3 0]0
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Q3 BWEAEHERE, FRBHAIERIE
#5t
HRER

& =, tAAH 190Q1-Q3 LI E I Bl A\ 38.96 2T, FHIEK 6.46%, JTH%
FliE 2.66 12.7C, [l th 3K 0.87%, 0 dE J5 )7 &% F 3 2.39 12 7T F LK 16.19%.

OIFEFEREFA, ENREZEWFER QLARARS . nElfl =FEEREFR
FERMEAREK, E+ 2019Q3 E 2Kk 14.17 12T, F K 15.74%. 3
Pk 12.51%; fndEJa£%F1iE 1.07 27T, BT 4.75%. K 34.08%,
BEEERAMES, BARKTRS. QAN FERAEEFRELH N
19.8%%1 6.11%, x4 [F #4742 7+ 1pct 72 & 0.66pct, 19Q2/Q3 £ % & £ A
AW 19Q1 A ERAHE., HA® A E, 19Q01-Q3, A FFAFEEELEME, H
ERAE. TEFRAEPHLFZRELF N 2.82%, 2.25%7% 7.99%, Hi[8 % A =
20.33%, [FELW T lpct, 1E 19Q3 £ F=E/EHRF . MEFF T, HLHEMR
FRAE 1.34127T, FEEAE 9.43%, R, 4 Hl#EF 0.9pct #7 1.4pct,
FEZRNEERESG, HEFHHFBATEEEAD . TA RN, HLQ2, A
A QIAEMRFENENLREE, A TARERRREMENNLRAE N, HAI
LRFRERF.

%3 5G BR B A EIE F 0 400G AR, BRI REH SC/EBRFT~ K. “i
7= B K% i 5G Bl fF 25G MR T K K 20 £ SA AW W kN 5G F B £ E
HEHRFER, BNEEEAREFTE /LXK 6 £RZHRIEMAHEEE, 506
FRETRIE, TREEMN G MEMATRES R, ZESEANTE, A F
W EAERAE 0 400G FEAME, FHFEHATF BEM R, HAT 400G 7 & H L
AR

& HHEV: BT 56 LAEBENF AR R E, HETHLAT 100G = & &6 E A
AT 400G 7= & F R AN R B, 28 19Q3 e (X THid, AT THALH
2019-2021 4 EPS 4% % 0.53. 0.74. 1.01 7T, % il PE 44| 4 50.6/36.2/26.4 X,
NEMEH kBT RL, KN % 5C Mty £+, FHLIAEE-AITR,

& RERR: 5G MEMEHFNERTT AT, FXHAZEEAR. FREANET

Fe

WA ES fE

SUEE 2017 2018 2019E 2020E 2021E

FERAN(EA ) 4,553.1 4,929.0 5,511.4 6,746.3 8,191.9
]t 3 K (%) 12.2% 8.3% 11.8% 22.4% 21.4%

B\ FECE A ) 364.6 317.0 392.0 538.4 727.9
]t 3 K (%) 36.4% -13.1% 23.6% 37.4% 35.2%

DFRE

WAE | MBI RER I

BRI 3 -A(% )

A (2019-10-25) 26.82 70
EWFE (BAT) 18,158.00
WBEFE (HA L) 16,858.03
BRA CEARO 677.03
WA CEA R 628.56
12 A F A4 X A 24.10/35.77 &
— BRI
— A W 4 B B
(N
51% A
41% A
31% A
21% A {\'u
11% 4 A g
196 J
-92Q18!-10 2019!-02 2019!-06

FHiE% M 3M 12M
A X Uk 75 -11.36 -4.48  -17.76
248 3 X 2 -10.48 2.21 4.13

AT R KEE

SAC #h W iE %% : S0910516110001
caijingyan@huajinsc.cn
021-20377068

447 Vi % f
SAC # I iE 4 45 : S0910518110001
zengjie@huajinsc.cn

R WA

HARB R W SR T I, 56 WahFHE &
K 2019-08-26

RARBHE: LEBEEA, HEE 56 T
BT H 2018-10-21

HRME: BASHATHRSBRE, WF
AT BB Ak 45 2018-08-26

HIRA 2016 F HL £ 8 i A\ 3% 48 30%,
KABAR AT L FH K F 2016-08-29
HRME: BFAEGRESY, FRER
ZHK 2016-06-20
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NEIES VA 223 W88

=<

% F¥E(E 7 7T) 334.3

] 3 K (%) 17.3%
& Rk 7 () 0.49
PE 54.3
PB 5.9

332.7
-0.5%
0.49
54.6
54

353.9
6.4%
0.53
50.6
4.7

494.8
39.8%
0.74
36.2
4.3

676.6
36.7%
1.01
26.4
3.9

HERR: NEHE, FLuFHA5
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INEIESVACE 5: 388"

ot 454 2 TR A (H B9 C &

F 3 & R
(AL 2017 2018 2019E 2020E 2021E (BATT) 2017 2018 2019E 2020E 2021E
A2 ON 45531 49290 55114 67463 81019 FHKE
W R A 3,604.5 3,951.9 4,320.3 5,203.1 6,286.8 Bl BARKE 12.2% 8.3% 11.8% 22.4% 21.4%
B A% 25.4 16.6 24.7 26.5 344  ELFAEEKE 36.4% -13.1% 23.6% 37.4% 35.2%
BE % 114.4 136.7 137.8 175.1 2149  EAAEKE 17.3% -05% 6.4% 39.8% 36.7%
TEREH 455.0 110.6 578.7 728.6 860.2  EBITDA #K % 31.4% 68.5% -42.4% 33.7% 32.3%
W %% Fl 9.0 -40.2 9.1 -8.7 87 EBITHEKX 33.1% 92.1% -37.4% 38.4% 35.8%
PR AR % 33.0 93.7 63.4 78.6 71.0  NOPLAT #k % 61.1% -18.8% 29.0% 40.7% 37.5%
s AN EE FdaE - - - - - BREAHKE 45% 13.8% -46% 36.9% 0.7%
# WAL ek -2.5 8.1 3.7 -4.8 55 AHRFHKE 8.8% 8.8% 13.1% 8.7% 10.9%
E LA 364.6 317.0 392.0 538.4 727.9
VIR TN &3 2.4 -0.0 0.3 0.9 04 BREEA
F 3 X5 367.0 317.0 392.3 539.3 7283  EBAIE 20.8% 19.8% 21.6% 22.9% 23.3%
B R 39.8 7.3 34.8 39.6 449  EALANEE 8.0% 6.4% 7.1% 8.0% 8.9%
%HH 334.3 332.7 353.9 494.8 676.6  FAlEE 73% 6.8% 6.4% 7.3% 8.3%
EBITDA/E Jr it A\ 10.0% 15.6% 8.0% 8.8%  9.5%
KRR EBIT/E Ik i\ 7.0% 12.4% 6.9% 7.9% 8.8%
2017 2018 2019E 2020E 2021E  BH#H
LA 871.1 9156  1.435.1 1.011.9 1.228.8 HFEALE 38.6% 43.3% 37.7% 45.3% 41.0%
25 e BR - - - - - A 3 E 62.9% 76.4% 60.6% 82.7% 69.6%
Irdl die4 1,1945  1,610.1 8274  2,390.1 1,673.6  mELE 223 190 233 197 211
oA &7 601.8 555.6 901.5 882.1 1,202.9  EFHE 154 132 159 136 1.37
FAT 3 66.8 34.2 90.5 51.1 119.0  FlEREFH% 35.17 -1522 -42.09 -61.02 -82.37
#H 1,228.2  1,419.0 15592  1,976.8 23263 EBRA
E AR K 35.1 101.6 104.5 80.4 955 EEAFAERK 56 64 67 53 42
A B N . 20.0 20.0 200 EELFAEERK 110 101 92 98 102
e X[ B - - - - REH AR 315 315 312 302 287
K AR AL A 67.1 59.1 59.1 59.1 59.1 ALK E#R R # 76 102 80 86 89
S - - - - - FRARRK 100 97 97 94 95
ES 713.4 1,047.9 1,010.4 985.0 9441 RREFEAEREK 395 411 403 373 345
ERIRE 160.8 0.7 11.8 25.9 46.3 HEFRARAHKEK 174 176 164 155 148
Vv I 66.3 98.6 88.8 78.9 69.0
E AR K~ 157.7 239.3 151.7 177.3 1829 HAE
¥ RB 5,162.7 6,081.6 6,260.0 7,738.6 7,0685  HERAE 25% 28% 25% 26% 2.6%
58 % - 157.7 - 153.6 69.7 EEFHE 10.0% 2.2% 105% 10.8% 10.5%
A 3K 1,109.8  1,077.9 13155  1,617.4  1,8483 HMFHAE 02% -0.8% -0.2% -0.1% -0.1%
RLAT B 591.6 915.2 628.2 1,293.1 990.5 = #/E ik 12.7% 4.2% 12.8% 13.3% 13.0%
H AR b 91.6 289.7 170.1 186.9 2433 BFERE
KHEHK 74.0 81.4 127.0 131.4 - ROE 10.8% 9.8% 9.2% 11.9% 14.6%
H b 3 IR B 4% 125.9 112.6 120.3 119.6 1175 ROA 6.3% 51% 57% 65% 8.6%
KRB 19929  2,6343 23610  3,502.0 3,260.3 ROIC 155% 12.0% 13.6% 20.1% 20.1%
VIR FRA 3 76.0 53.4 57.0 62.0 68.9 ALk
A 628.9 646.5 667.0 667.0 667.0 DPS(T) 016 0.6 017 024 0.33
R € 2,463.0 2,916.1 3,174.9 3,507.5 3,963.3  ALhE 32.0% 33.0% 32.5% 32.8% 32.6%
BAERE 3,169.9 3,447.3 3,899.0 4,236.6 4699.2 B AYEE 06% 0.6% 06% 0.9% 1.2%
AeREEX M G5 Fu L IEAF
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 327.3 309.7 353.9 494.8 676.6  EPS(T) 049 049 053 074 1.01
w37 |E e 139.0 157.0 59.2 61.2 62.4  BVPS(T) 457 501 576 6.26 6.94
&R A 33.0 93.7 - - - PE(X) 543 546 506 36.2 26.4
NANEE TR - - - - - PB(X) 5.9 5.4 4.7 4.3 3.9
W% %% A -3.5 -10.4 9.1 -8.7 -8.7 PIFCF 2183 951 505 -744  41.0
" RFK 2.5 8.1 3.7 4.8 55 PIS 4.0 3.7 3.2 2.7 2.2
U diExit -7.0 -23.0 3.6 5.0 6.8  EV/EBITDA 352 215 373 289 21.3
TiZEAWNEH -163.9 -294.2 168.7 -950.0 -60.8  CAGR(%) 15.2% 30.2% 9.3% 15.2% 30.2%
GEEHFEEINLTRE 281.1 283.4 579.9 -392.9 681.8 PEG 3.6 1.8 55 2.4 0.9
BFEHFENLRE -93.4 -320.3 -46.7 -44.8 -375  ROIC/WACC 15 1.1 1.3 1.9 1.9
BEAEHFLEILRE -105.6 76.0 -13.7 14.5 -427.4
HHFIR: TBEHEE LU FTTI
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NG T3S
W 25 1R

EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

AR A4

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

447 i = B
ERE. GEFH, AARATEIERY 2R TRIEAR T BRSO T, BHRFT. WETHE RAXNRRER AP LR
7, REGEEREGEGN. ARTELTLFR, ARURBIAE, 2HEREFBEKE, FlkFH.
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BN PR AN S S SN 2 g S

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —F AT K, AN TUMIEREEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETER, ANET
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFTHERT, AN 5 RETE R 2 &8 @&+ R B89 5 FT AT IE R SO AT IE R SRR 5, T A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARNETH, REFXHEFY, EAERCATGUEARRBR, BF. L&, X, EXIGIAARED
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

AR
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588

®Wak:  www.huajinsc.cn
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